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摘要 
近年来，随着公众对企业社会责任的预期日益提高，我国上市公司披露社会
责任报告的积极性也逐年增加，然而，当前我国企业社会责任披露的法律规范却
不尽完善。虽然证监会和交易所都曾发布规范上市公司的社会责任披露行为的指
引和鼓励性文件，但始终没有界定社会责任信息披露中具体违规情形及其相应的
处罚措施。总体而言，法律环境并不能对上市公司如何披露社会责任及其披露到
何种程度做出具体、有效的界定。为此，本文考察作为法律外替代途径的财经媒
体能否对企业社会责任信息披露行为进行约束，进而发挥公司治理效应。媒体关
注对企业社会责任信息披露行为的影响可能表现在两个方面。一方面，在资本市
场上，媒体对信息发掘、汇集与扩散发挥着关键的中介作用，并极大地降低了投
资者信息搜集成本，使得人们可以便捷地获取多样信息，媒体可以将企业社会责
任报告信息传递给投资者，从而激励公司提高社会责任信息披露水平。另一方面，
媒体的信息评级和揭露功能也使得公司的不当行为被公众知晓的可能性大大增
加，进而引发投资者关注和不满，从而约束公司的投机行为。 
在借鉴现有媒体作用相关文献的基础上，本文重点考察媒体关注对企业社会
责任信息披露的事前监督作用；同时就引发媒体报道偏差及其他可能影响媒体监
督作用的因素进行了相关的实证分析。本文的实证主要从三个方向考察媒体关注
对企业社会责任信息披露行为的影响。全文共分七章，各章的主要内容如下： 
第一章为导论，主要对论文进行简要介绍，具体包括研究背景与问题的提出、
研究思路和整体框架以及研究的改进与创新之处。 
第二章为文献综述，主要在全面梳理国内文献和国外文献的基础上，重点回
顾了财经媒体作用和企业社会责任信息披露以及两者之间关系的相关文献，并通
过文献统计法分析了现有研究的趋势和主要特征，进而把握未来的研究方向。 
第三章为企业社会责任信息披露相关制度背景分析，主要介绍国内企业社会
责任信息披露的制度约束机制，并统计分析了我国企业社会责任信息披露近年来
的发展现状和特征。 
第四章实证检验了财经网站媒体关注是否影响上市公司社会责任信息披露
政策。该章基于媒体事前监督视角和媒体作用异质性两个视角，考察了媒体关注
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与企业社会责任信息披露水平之间的关系，并选取控制权层级、政府质量和广告
支出三个因素研究媒体监督作用的影响因素。 
第五章对媒体报道在企业社会责任信息披露的角色进行了实证检验。该章首
先将社会责任信息内容分为方向相反的“扬善”和“止恶”两类，通过研究媒体
关注对两类信息披露水平的影响来验证媒体在企业社会责任信息披露中的作用。
具体而言，媒体关注促进上市公司增加“扬善”信息披露水平被认定为媒体的宣
传作用，而媒体关注提升企业“止恶”信息披露水平被认定为监督作用。 
第六章实证检验了媒体关注、董事会保证与融资约束的关系。该章主要考察
媒体关注作为外部监督机制对董事会是否对企业社会责任报告的真实性、准确性
进行保证的影响，具体而言，分析了媒体关注度与董事会保证的关系、董事会是
否具有信息价值、媒体关注是否影响了董事会保证的信息价值等问题。 
第七章实证检验了媒体关注、自愿性信息披露与融资约束的关系。当前我国
资本市场中自愿性社会责任信息披露的上市公司数量日益增多，本章探讨了媒体
关注作为外部治理机制对自愿性社会责任信息披露积极性的影响，并进一步检验
了自愿性社会责任信息披露对企业融资约束的影响。 
第八章为全文总结，包括研究结论与启示、研究的局限性及未来的研究方向。 
本文的主要研究结论如下： 
第一，我国财经网站媒体对企业社会责任信息行为进行了积极的事前监督。 
实证发现媒体关注度越高，下一年的社会责任信息披露的水平越高，这意味着媒
体关注有效促进了企业社会责任信息披露。此外，我国媒体对企业社会责任信息
披露行为在政府质量低的地区更明显，说明媒体的监督作用并没有受地方政府不
当干预。此外，本文还实证检验了目标公司的广告支出是否对媒体监督作用产生
不利影响，研究发现目标公司的广告支出率越高，媒体的监督作用越弱，说明广
告支出的确降低了媒体监督的公正性。 
第二，我国媒体关注度对下一年的企业社会责任信息披露内容也存在显著的
影响。经验证据表明，媒体关注度越高，企业“扬善类”和“止恶类”社会责任
信息披露水平也越高，说明媒体提高了企业社会责任信息水平。进一步分析发现，
中央级媒体关注和地方级媒体关注只对本级别关联企业存在显著的宣传效应，而
市场化媒体也仅对地方级政治关联类和无政治关联类企业存在显著的宣传效应。
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同时，媒体关注与非政治关联类企业的“止恶类”社会责任信息披露水平之间存
在显著的正相关关系，而媒体关注并不对政治关联类企业的企业社会责任信息披
露行为进行监督。 
第三，媒体关注显著降低了董事会保证的概率，从而证实了媒体关注的事前
监督作用。同时，实证研究发现，企业社会责任信息披露水平越高，企业面临的
融资约束程度越低，说明企业披露社会责任信息向市场传递了新的价值信息。本
文进一步研究发现，董事会保证能提升企业社会责任信息披露的信息价值，从而
证实了董事会保证的信息价值。然而，本章研究还发现，媒体关注减弱了董事会
保证的信息价值，尤其对于非国有企业媒体关注的弱化作用更为明显。 
第四，媒体关注是近年来越来越多的上市公司积极履行自愿性社会责任信息
披露的重要推手，尤其对于那些融资约束程度高的公司，媒体关注的促进作用更
强。此外，自愿性社会责任信息披露确实能降低公司面临的融资约束程度，在采
用倾向得分匹配法控制可能的内生性后，这一结论仍然稳健。 
本研究具有一定的探索性，其贡献主要表现在以下两点： 
第一，从理论角度来看，信息公开是企业履行社会责任的一个重要方面，与
以往注重从经济效应方面研究媒体的公司治理作用不同，本文的研究属于社会效
应范畴，这丰富了已有的媒体治理研究相关文献。同时，本文还实证检验了政府
质量、广告支出等异质性因素对媒体事前监督作用的影响。本文为媒体在企业社
会责任信息披露中的作用研究提供了新的视角，为后续的相关研究指明了可供研
究的方向。 
第二，从实践的角度来看，相比发达国家企业，我国上市公司还未足够重视
社会责任信息公开，甚至出现部分企业拿社会责任信息披露来装点“门面”的情
形。在此背景下，研究媒体的监督作用能为政府政策的制定和实施提供重要的参
考价值。 
本文的创新主要体现在以下四个方面： 
第一，从研究方法上来看，本文以网站的新闻条数为媒体关注度，是建立新
的媒体关注新指标的有益尝试，为后续研究财经网站媒体的治理作用提供了良好
的基础。虽然很多社会责任事故，如三聚氰胺事件、青岛中石油污染事件、东莞
童工事件都因网络传播而被公众熟知的，但学者们却很少研究网站媒体的积极作
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用。 
第二，本文将企业社会责任信息区分为“扬善”信息和“止恶”信息两个部
分，并检验媒体关注与两者之间的关系，正好方便我们分析媒体扮演的是“宣传”
作用还是“监督”作用。 
第三，本文的研究首次证实了政治关联会对媒体作用效果的影响，拓宽了现
有关于政治关联后果方面的研究。 
第四，本文研究首次研究媒体关注与董事会是否对社会责任报告内容进行保
证之间及其经济后果之间的关系。 
本文的局限在于： 
第一，媒体作用是复杂的概念，涵盖内容十分广泛，本文将企业社会责任信
息披露的三个方面进行研究，得到一致的研究结论，但是，并没有深入分析媒体
作用的机理； 
第二，本文主要研究媒体关注的作用，并没有考虑媒体报道口吻的影响； 
第三，本文的研究主要基于财经网站作为媒体报道的来源。然而，除了网站，
在以互联网为特征的媒体中，还有微博、微信等被公众广泛使用的新式媒体。他
们在企业社会责任信息披露行为中是否起到积极的促进作用，也有待研究。 
 
关键词：网站媒体关注度；企业社会责任信息披露；董事会保证；公司治理 
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Abstract 
The past ten years have witnessed a dramatic increase in firms issuing 
stand-alone reports on corporate social responsibility (CSR) activities in china. 
However, the law of corporate social responsibility disclosure is imperfect. Although 
the CSRC and stock exchanges have been released the standards decreed of CSRD for 
China's listed companies to disclose guidance and encouragement file, but the specific 
legal responsibility should not be introduced for security to inhibit listed companies' 
misconduct. Overall, the Law cannot effectively regulate the behavior of corporate 
social responsibility information disclosure. On the one hand, as the legal alternative 
way, financial media whether constraints the behavior of corporate social 
responsibility information disclosure, and then play a role in corporate governance. 
Media sent out free information, reduce costs of gathering information to help smaller 
investors gather more information for decision service. When information about 
corporation social responsibility information disclosure is learned and saved by 
investors, the management frequently has ample incentive to disclosure more 
information. On the other hand, management misconduct is simply being discovered 
more often, because of media information dissemination. Media in China effectively 
ex-ante monitor firm misconduct in the financial market. Under the twin difficulties 
of the theoretical research and the complicated institutional background, the corporate 
governance role of media in China has not been scientifically tested. After 
systematically reviewing the existing literature, this dissertation empirically tests the 
corporate governance role of media in China from the perspective of media ex-ante 
monitoring, and meanwhile analyzes the fact of media bias and its potential impact on 
the corporate governance role of media. The dissertation is divided into seven 
chapters. 
Chapter one is an introduction of the research issues, contents, path, framework, 
as well as the contributions of this dissertation. 
Chapter two is literature review, and begins with the extensive review of media 
research in relative disciplines, and then intensively reviews the literature regarding 
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the corporate governance role of media and media bias. 
Chapter three mainly focuses on the institutional background of CSRD in China, 
and briefly explores the corporate governance role of media in CSRD of China's listed 
companies. 
Chapter four empirically examines the ex-ante monitoring role of media in China 
from the perspective of CSRD, and the factors influencing the decision of media to 
monitor violations in the financial market. 
Chapter five underlines the precise mechanism of by which media in China play a 
positive corporate governance role, and investigates the consequences of media role in 
CSR Disclosure of Information Content. 
Chapter six is the examination of media monitoring of the board of directors 
promises for CSR reports. In this chapter, the role of media and its potential impact is 
checked and tested. 
Chapter sevenis the examination of relationship between media coverage and 
voluntary CSR reports. 
Chapter eight concludes the research and points out the limitations of the research 
and directions of future research. 
The research conclusions of this dissertation are as follows: 
Firstly, website media in china effectively ex-ante monitor corporate social 
responsibility disclosure. Empirical test found that the higher the media attention, the 
next year the higher the level of social responsibility information disclosure, which 
means that the media attention to effectively promote the corporate social 
responsibility information disclosure. In addition, the role of the media on corporate 
social responsibility information disclosure behavior is more obvious in the central 
enterprises and the region of low quality of government. Specifically, this paper 
empirically whether the advertising spending of the objective company is a influence 
factors on media supervision, the study found that the target company advertising 
spending rate is higher, the supervision of the media function is weak, so that AD 
spending indeed reduce the fairness of media supervision. 
Secondly, the media attention also has significant effect on the content of 
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information disclosure of the CSR. The empirical evidence shows that the higher the 
media attention, the enterprise disclose more "good" information and more "stop evil". 
Further analysis found that the central media attention and local media attention to 
this level only significant publicity associated enterprises exist, and marketization 
media is only for the class of local political association and no significant political 
association class enterprise propaganda effect. At the same time, the media attention 
has only a significant relation with the "stop evil" social responsibility information 
disclosure level of nonpolitical connection enterprise. 
Thirdly, media attention has significantly negative relation with the probability of 
the board guarantee, so as to confirm beforehand supervision role of the media 
attention. At the same time, the empirical study finds that corporate social 
responsibility information disclosure level is higher, companies face a lower degree of 
financing constraints, suggests that corporate social responsibility disclosure delivery 
new value information to the market. This paper further found that the board of 
directors guarantee can promote corporate social responsibility information disclosure 
of the information value, which confirmed that the board of directors to ensure the 
value of information. In this chapter, however, the research also found that media 
attention has weakened the board of directors to ensure information value, especially 
to the non-state enterprises media attention weakening effect is more apparent. 
Fourthly, the results also show that, the higher media attention the higher 
intention and level of voluntary social responsibility information disclosure, 
especially in the high degree of financing constraints of the company. In addition, the 
voluntary social responsibility information disclosure can reduce the degree of 
financing constraints faced by companies. And even we control endogeneity by this 
method of PSM, this conclusion is still steady. 
This research is an exploratory work, and the major improvements are as 
follows: 
Firstly, from the angle of theory, information disclosure is an important aspect of 
enterprise to fulfill the social responsibility, and pay attention to study the effect of the 
corporate governance of media from the economic effect is different, this article 
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studies belong to the category of social effect, enriches the existing media 
management research literature. At the same time, this article also empirically the 
government quality, advertising spending heterogeneity factors influence the role of 
the media ex-ante supervision. This paper provides a new angle of view for 
subsequent corporate social responsibility information disclosure research studies 
indicate the direction of the available for study. 
Secondly, from the point of practice, compared with developed countries, our 
country has not been enough attention to social responsibility information disclosure 
of listed companies, there are even some businesses take the social responsibility 
information disclosure to decorate "appearance". Under this background, the research 
of media watchdog role for government policy formulation and implementation to 
provide important reference value. 
This research is an exploratory work, and the major innovations are as follows: 
Firstly, on the research methods, take the site of the news article number for the 
media attention, is to build a new media attention the beneficial trial of new indicators, 
for follow-up study of finance and economics website media governance role 
provides a good foundation. Although many of the social responsibility of the 
accident, such as oil pollution in Qingdao, Dongguan child labor events were known 
by the public for network transmission, but few scholars study the positive role of the 
media. 
Secondly, this article will corporate social responsibility information is divided 
into "good" and "evil" information of two parts, and test the media attention and the 
relationship between the two parts, for us analysis the media playing the 
"propaganda" and "supervision". 
Thirdly, this paper study firstly implications of political connection on the media. 
Fourthly, we study the media attention whether the board of directors if ensure 
the truth of the social responsibility report. 
Due to the brand-new nature of this topic, this dissertation inevitably encounters 
many difficulties: (1) the concept of media function is sort of universal; hence 
research on the corporate governance role of media should be a process of evidence 
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accumulation. Though we get constant evidence from three independent perspectives 
in the dissertation, it is not sufficient to conclude that media definitely play a positive 
corporate governance role; (2) The dissertation does not does not take into account the 
tone of media reports;(3) research in this dissertation mainly depends on the web 
coverage. However, research on the corporate governance role of other types of media 
should be considered. Answers to these questions point out new directions for the 
future research. 
 
Keywords: website coverage; corporate social responsibility disclosure; board 
promise; corporate governance 
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